—= - : NEW_YORK TRIBUNE, MONDAY. JULY 24, 19022
L stening Posts of Europe

|
|

|
Business Banking |
Trust Department '
Bond Department |
Foreign Department

| GARFIELD
NATIONAL BANK

Fifth Ave. and 23d Street

Cr—

Bond Dealings
For the Week

Government and Municipal Bonds |
Week's ~——1922

Ealre
421 U N Liberty 3%0..
do 1%

n We reg. ] 2
8 do In i» L181.10 18010 $6.50
1 do st s reg.. 10040 100.49 8570
@ ds 14 4 160.70 100.70 9550
1 do 234 de reg...100.28 10028 #3 1]
18 G0 lst-24 4is.100.00 10150 ¥8 18
08T o st dNn.... 10040 10188 5634
16 do st 4%s reg 10048 30008 M50
18 da 24 4N 10043 16088 #5374
88 As 34 4%s reg100.60 100.70 BEER
e dn 3 e 100,40 161, 80 #4683
$§ de 34 4% reg.100 T 100 18 set4
i do dth 4 181,60 10160 #5732
237 Ao 4th 4% e reg 10030 10148 #4.T0
2363 U & Vietory 4%0..100.84 201 08 »5.98
0 do ANe g 100.44 10043 094
S U 8 Panama Is reg poYy 40
13% Argentine Lavi s 100
8 Ao ba .5
48 Chinsse Govt Ry D Y
#6 City of Dergen ¥n 110
L1 I m
114 LT
i 108 |
T vl
:I { 1 |
119 do Lyons s WA
#1  do Mareslllen fn 34
L] in Porto Alegre 3o 104
' n s -|6 J"""
7
4"
1"

18 Caacho-Biovali Rep ba
13 Daniah Munie &s ser A
1 da ka ser 1

151 Dapt of Beipe Fr
1 Dominican Jlep Sa
D of Canada 5% % nta

™

216 Dutch Fast it

4 dowf fe
283 French Jlepulliz &s .

43 do TYw. .. :

B4 Holland-Am Lins (s W9
178 Imp Japaness Ist 4558 33°%
1R Ao 24 d%s 7
480  de sterling joan 4., TH°
138 King of Belgivm 8a.. 108

do T%s... sine 106

18 40 BBiceciiieniinai b

11 do Denmark Bp.....10

3 do &

f King Italy €%m sar A. §
248 King Netheriands 5. . §
37T King Norway f»
Pi King Ewedon @n g
122 Paris-Lyons-Med €a,... 79
B4 Nepub Holivia Se. ..
143 Repud Chile S»..
| R T e
B 0 b icasinnis
8 Republie Cuba Eo..... b6

8 Btate Queenaland Ts
1 6o §» e

18 A Gravde do 8 Sal
1 Btate San Yaulo s t e
Bwisa Confedn B
Un K Gt Br &1

do bus

do Lige sl

B Brazil bs. .

! 8 Brazil-Cen H
8 Me 0

| ir
M2 do de. ..

1V B Copanhagen G»

3 B S eessanvaina B
M Republic Uruguay §s. 100
s

L]

'

s

ke

1045 186
paks |
e

e
-

k*-‘

ceac

B Te 9
. 3 ]

&
)

3 Agn Arbor ds. ..
18 Antan Jur Marg W &
42Arm & Co real & 4%8 01
A, TORY gen ... IY

1
1} ed) dn
do ad) 4

de wi] ds

sp. ..

From the Financial Li

See Danger in
Curtailment of
German Mone

Dangerous Crisis Predictec
by End of Year Unless
Some Method Is Found
to Stabilize the Mark

Capital Needed for Crops

Fluctuation Curtails Cred-
its Within and Causes
Shrinkage of Imports

Special Cable to The Trilune
Coprright, 1812, New York Tribune Ine.

BERLIN, July 23,—The demand for a

curtallment of the issuance of paper |
money in Germany Is being voiced |

loudly by Allled officlals here. Despite

the average Reichsbank issue of 12.-
000,000,000 marks weekly, Germany has
been for some time Suffering a money

shortage. Although not to the same

acute degree, Germany is spproaching

the position of Russin in this respect,
where, despite the fantastle figures
reached by the currency eireulation,
re is & money famine,

li Germany this situation was first
noticed early this year, contrary 1o the
condition in 1921, when the demand for
money was leas than the supply.

th

prises which a few months ngo were
sble to extend credits now find them-
selves in the throes of s money short-
Age.
many before the end of the year will
reach a erisis which will ahake the eco-
nomie, industrial and financial strue-

turs to its foundations.

German financiers are asking thom-
selves how they can curtail the fssu-
ance of paper money in the fa
thortage. In their opinion eu
can result only from a sta
the mark, which is imposaible without
a radical revision of the reparation de-
mands. Capital is needed for harvest-
ing the German crops, this situstion
being particularly scute in the seuth.

Hepairs and extensions should also
bo undertaken on a large neale by in-
dustrial corporations which also need
to be financed. German capitalists be-
lieved they could extend new enter-
prises st cheap German costs and real-
ize huge profits when the oqualization
of prices throughout the world became
an nceomplinhed faet. The unprece-
dented decline of the mark, however,
has destroyed this delusion by shoot
mg_ German prices sky-high,

he effect in the forelgn marketn has
been wseen in a cortailment of exports
to Germany, Inside Germany mer-
chants and manufacturers are
fronted by a lack of money, beea
the rise in prices swells the necesaity
of doubling capital. The fluctuation of
the mark nlso causes the banks to cur-
tall eredits. »

There is no doubt that the present
erisis might have been prevented or
conaiderably modified by the govern-
ment through greater control of in-
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At |
present financial and industrial enter-

Unless a remedy is found, Gor- |

43 Exchange Place
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Huntington Jackson & Co.

Railroad Bonds

New York

dustry and domestie loans. Repara-
tions undoubtedly compelled Germany
to stimulate production withoul re-
icritmg any return, Thua far payments
have boen through Inflation _of

mack, but that has now reached n point

I where the advantsge to German in las-
The opinion

| try becomen fictitioun

here is that the Allies can gain noth
| ingg by the impoverishment of Ger
| mahy and that prompt aciioh ghould

! be taken before it ia too late

London Still
Concerned by
. War Indemnity

\

'American Press
on Reports of British
France Draws
of Financiers

Attention

From The Tribune's ifyropedn Fureats

Copyright, 1813 New York Tni

LONDON, July 23.—Thias k, ns
lant, the finsneial kan de
voted its attent thy ref
nrations 1 ant prob
lems. Townrd ork the
chief topie becam jcan press
comment on the that Hritair
bad offered to part of the

Freneh indebtedness in return for a re
\getion in the German Indemnity

The situation, however, remuins ex
actly os outlined in these dispatches
last week—"it in inevitable that the
only path even to a discuanion
ties in renpening queatio f
internationnl inde und that
whare the whole o s i

It aleo was int n this

ment that France ht drop or
pend her opposition to a substantis
moratorium if she thenght the chances
of n reduetion In her external debt
were favorable. On Friday Poincare
| requested the Freneh m ber of the
Raparation Commission ask for =
| wix weeks' moratorium 8, follow-
| ing upon the renewed dis sion in the
8] French FAn  PTOAR,
of
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ire
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Success of
German Plan
v o o
|

Other Countries, Includ-
ing Egypt, Turkey, Greeee |

Policy |

Blame Government

Belief Gaining That Repa-
rations Should Be Set-
tled on Commercial Basis

inl Cable ta The Tridwwe

Fpect

Coparight. ) Naw York Tribune Ine.
PARLS, July 23 —French sontimont
is optimistic, desiring a termination of
the present economic uncertainiy by
the subjection of German finances to
Allied supervision. This syatem of
intorns ias been nchieved |
fuccens ¢ Inst BfLy years
in the . Egypt, T\n.w,'l
and, " in claimed that
althoy Germany Ia Iarger and con !
¢ I more diffienlt to handle in |
wet, the proeblems inve Ived |
|
ymenta 8
ons, but
while
on i tiie oane nt lz‘ ‘-‘"'

1 onir i
stablishment of the German cur
It is insisted |
financial diffi-}
e mainly due to the
pre 1% jatio government’'s un
sound poliey of rungping the publie
services with s defielt, thereby losing

boen

Socinl

as well us the possibility of foreign
loans

The belief is galning ground that &
L of the reparations problem is
ected with the recogery of

con

normal life in Europe, and must be
placed on & commorelal instead of a
atimental basis ss soon ss posaible
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112,500,000

Virginia-CaroLiNA CHEMICAL Company |
7% Sinking Fund Convertible Gold Bonds

Fifteen-Year
SERIES "“A”

Dated July 1, 1922

Redeemable on and after July 1,192
1, 1926, and thereafter ot 107 an:

decreasing

5, in whole at any time or in part on &

Interest to be payable without deduction

Pennsylvania State four mills tax

Coupon Bonds in denominations of

For information regarding these Bonds,
Wilson, President of the Company,

COMPANY, incorporated in 1895, is

being engaged directly or through subsidiaries in the

acid, cotton seed products and edible oil produets and the mining of

» Bonds and $25,000,000 new First Mortgage Bonds
t or before maturity the existing $25,401,000 funded

PURPOSE: These $12,500,000 Convertibl
are being issued to purchase or retire @ :
obligations and to provide additional working capital.

% CONSOLIDATED NET EARNINGS of the Company and

and Federal taxes and before inventory adjustment inl

Number of times Number of timen
Flacal Yenur all intereat Piscn! Year all interest
Ended May 31 charges carned Eoded May 31

1907 $4,024,918 4.26 1914 $4,073,755 2.67

1908 3,527,425 3.74 1915 4,979,949 393

1909 4,508,979 4.65 1916 5,667,847 488

1910 5,336,668 5.44 1917 5,905,249 4.72
1911 3,488,820 2.96 1918 12,043,367 6.66 |

\ 1912 3,577,452 3.25 1919 10,933,334 482 _

. 1913 2,991,102 2.40 1920 10,876,745 5.72
Fiscal year ended May 31,1921—loss . . . . . .+ = $7,735,781 f
Fiscal year ended May 31, 1922—profit (approximately) . 1,684,000 i

The consolidated net earnings for the sixteen years, after absorbing inventory adjustment in
or almost 3 times the average annual

1021, averaged approximately $4,404,220 per annum,
interest charges on all indebtedness for the period.

Results for fiscal year ended

conservatively valued at
basis approximate $32,000,000.

SINKING FUND payable semi-annually, commencing April 1, 1923, is to be sufficient to retire
of total Series A" Bonds issued, from April 1, 1923, to October 1, 1927, inclusive
thereafter up to April 1, 1937. Credit is to be allowed the Sinking Fund cn

annually 2%
and 3% per annum
account of Bonds converted into Common Stock.

CONVERTIBLE: The stockholders recently authorized the exchange of the present outstanding
279,844 shares of Common Stock into 279,844 voting shares no par value Common Stock and

which he has summarize

one of the largest manufa

Interest payable January 1 and July 1

ny interest date at 10714 and acerued interest until July
d accrued interest until July 1, 1927, the premium therealter
1, % for ench twelve months or part thereof until maturity.,

of Federal income taxes up to 1% per annum;

4

1,000, $500 and $100; Bonds of $1,000 may be registered asto principal,
Total authorized issue $25,000,000,

we refer to the letter dated July 21, 1922, of M, C. Q,
d briefly as follows:

cturers and dealers in its lines,
facture of fertilizers, sulphuric

phosphate rock.

manu

921, were as follows:

May 31, 1922 just closed, while not sufficient to cover interest
charges, indicate marked improvement as compared with preceding fiscal year.

CONSOLIDATED NET ASSETS together with net proceeds of present financing, as planned, are
about $82,000,000; the consolidated net quick assets alone on this

69,961 non-voting shares no par value Class B Common Stock.

The Bonds are to bear stock purchase warrants entitling the holder to purchase at $35 per
¥ share up to July 1, 1924 inclusive, the said voting no par value Common Stock at the rate of
265 shares for each $100 principal amount of Bonds; the Bonds arc to be convertible after
July 1, 1924 (but only if accompanied by said purchase warrants) into said voting Common

Stock at $35 per share.

RESTRICTIONS: No mortgage to be created by the Company without including these Bonds
equally and ratably therewith, but this shall not apply to purchase money mortgages, or the
new first mortgage, or renewals or refundings thereof or pledges of current assetsin usual course

of business for loans running for not more than one year,

It is expecged that application will be made to list these Bonds on the New York Stock Exchange.

The legal proceedings are being passed upon by Messrs, Horablower, Miller & Garrison and Messrs, Oudin, Kilbreth & Schac
are made when, as

New York. The Company’s accounts are audited annually by Messars. Price, Waterhouse & Co. All offerin

if issued and received by us and subject to approval of counsel. Interim receipts
Instance. .

Subscriptions for the above bonds are being received subject to allotment, by the undersigned at

or temporary bonds will

98 and interest, to yield about 7.73%

BLAIR & CO,, INC,

HALLGARTEN & Co.

THE EQUITABLE TRUST COMPANY

OF NEW YORK

The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable.

subsidinries available for interest

.

A,

Due July 1, 1937 °

deliverable in the frst

.
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